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HUH®OJTAIMOHHBIE ITOCJIEJCTBUA POCCUHCKOI'O KPU3UCA 17 ABI'YCTA

1. Pa3BurTHe KpU3HCca

Jlerom 1998 roma NOpOMCXOAMIO  CHMIKEHUE  30JIOTOBAIIOTHBIX  PE3EPBOB
IlenTpanpHoro 6anka (IIbP) u ycunenue mpo6iieMpl TUKBUAHOCTH Psijia POCCUHCKUX OAHKOB,
B TO BpeMs KakK 3aKOHOIPOEKTHI, Kacaromuecss pedopMbl TOCYJapCTBEHHBIX (PUHAHCOB,
3actpeBanu B [yme. 17 aBrycra 1998 roma pocCUiCKIUMU BJIACTSAMH OBLTO MPUHSATO PEIICHUE
O TIPUOCTAaHOBKE TOJEPKKH OOMEHHOro Kypca pyOas, o0 oOTkaze OT BBIKYyINa
['ocyapcTBeHHBIX Ka3HaueWCKUX OOJIMranuii ¥ O BBEACHHUH MOpPATOpUs Ha OOCITyKHUBaHUE
MHOCTpPAHHBIX J0aToB. IlepBbie /Ba pelIeHus] YCKOPWIN pa3BUTHE TTyOOKOro OaHKOBCKOTO
Kpu3uca (KOTOphI M Tak Obl gayi o cebe 3HaTh), MOCKOJIbKY POCCHHCKHE OaHKH AeprKaau
6onbme noptdenu I'KO u GpopBapaHbIX 10J17apOBBIX KOHTPAKTOB.

[Tomutrueckas cuTyarusi Ao0aBHWJia HEONMPEAEIEHHOCTh B (PUHAHCOBBIA Xaoc. 23
asrycra Ilpesugenr P® yBomun mnpasutensctBo Cepres Kupuenko. Jlpamarudeckas
KoH(ppoHTaIus, pasBepHyBmascs Mexay Jymoit u Ilpe3wpeHToM MO MOBOIY BHEIOOPOB
npeeMHHKa (¢ yrpo3amu umnuumenta [Ipesunenta u pocmycka Jlymbl), 3aKOHYMIIACH JIUIIb
11 cents6ps. Tem Bpemenem, 7 centsOpst Cepreit [lyounun, npeacemarens L{eHTpanpHOTO
Oanka Poccuu, mogan B OTCTaBKy.

2. IIpu4uHBI IEPBOHAYANBHON BOJHbI HH}IAIMHU

HauanpHoe yBenuuenune MHGIAIMNA OBLIO CBSA3aHO C OOECIICHEHUEM pyOJist, KOTOpOe
oka3zaso npsmoii 3¢ dekt Ha 1eHbl. OHO TaK)Ke MOKET OBITh OTHECEHO Ha CUET BOIApUBIIEHCS
B CTpaHE HEOINPEICIICHHOCTH W HaJlWYWeM Yy IIIOJeH MECCHMUCTHYECKUX OXKUIaHUM,
BBI3BABIIIUX BOJHY CIEKYJISATUBHOTO CIIPOCA Ha TOBAPHI.

2.1. Obecuenenue pyons

17 aBrycra lentpansubiii 6ank Poccun (LIBP) nmpunsan pemenue oTBs3aTh pyoib OT
nosapa. OdunuansHble TPaHUIBI BATIOTHOTO KOPUAOpPa OBLIN 3HAYUTEIEHO PACIIUPEHBI (OT
6 1o 9,5 pyOneii 3a momnap). OmHaKO, MOCKOJNBKY JaBJICHHWE pPHIHKA MPOJOIDKANIO0 PaCTH,
0Ka3aJioch, YTO Jaxke mopor B 9,5 pyOueil 3a moiutap HE TNPEACTABISIIOCH BO3MOKHBIM
3ammTUTh. M 3TO0 HecMmoTpa Ha TO, yTo 3a 2 Henenu LIBP wucnosp3oBan 2,4 mwuinapna
JI0JIIApOB CBOMX pe3epBoB (¢ 14 mo 27 aBrycra pesepBsl ynanu ¢ 15,1 Munnapaa 10i1apos
1o 12,7 munnnapaoB aoiuiapoB). OduianbHbie BATIOTHBIE TOPTH OBLITH TPUOCTAHOBIICHBI 26
aBrycta Ha Ooyiee, 4YeM HEICNbHBIH CpPOK, HO pAaCXOXACHUE MEXAy O(UIIHATBEHO
YCTaHOBJICHHBIM KYypCOM U KypCOM, OINpEAeNsieMbIM MPU MOMOIIM 3JIEKTPOHHBIX TOPIOB,
OBLIO CIUIIKOM OYEBHIHBIM. [[J1s1 TOTO YTOOBI MPEAOBPATHUTH MOSBICHHE YEPHOTO BAIFOTHOTO
poiaka, [IBP ObuT BEIHYKIEH YCTaHOBHUTH 00JIee PeaITUCTUYHBIN 0OMEeHHBIN Kypce. HaunHas ¢
CeHTAOpA, Kypc pyOist cTaj IUIaBalolIMM. 3a TEpPBYIO HENENI0 CEHTAOps OOMEHHBIH Kypc
npesbicit 20 pyOsieii 3a momap.

Dta TeHICHIIHs HEOKUIAHHO CMEHUJIACh HA MMPOTUBOMONIOXKHYIO, U 15 ceHTSIOps Kypc
pyons gmoctur oTtMmeTkn 8,67 3a  moiiap. OTOT ONU30I MOXKET OBITh OOBACHEH
COTPYAHUYECTBOM KOMMeEpueckux OaHkoB M LleHTpanbHOro OaHKa € LENbIO TOIAEPKKU
pyOss, uToOBI, TakuM 00pa3oM, COKPATHTh OO0s3aTENbCTBA OAHKOB MO (HOpBapAHBIM
KOHTPaKTaM, CpPOK TOTAIICHHUs KOTOPHIX HCTeKal 15 ceHTsaOpst (xoTs, B JI0OOM ciydae,
BBIIJIATBl 10 OSTUM KOHTPaKTaM ObUIM 3aMOpOKE€HbI B pe3yJibTaTe ACHCTBYIOLIETO
Mopatopusi). Huskre oObeMbl TOPTOBIM HAa BATIOTHOM PBIHKE OOJICTYHMIIN MPOBEICHHUE 3TOMN
onepauuu. B Teuenne kyiapMuHanmoHHod Henenu [IBP mpoman mume 300 MUIIMOHOB
nosnapos. Ilocie 15 cenTsiOpss 0OMEHHBIH Kypc HE 3aMeITNII BEpHYTHCS K YPOBHIO OKOJIO 16
pyoueii 3a mosmap. [loxoskas omepamus OblTa OCyIIECTBICHA mepes 15 OKTSAOps, XOTS U B
MeHbIIeM oobeMe (cM. PucyHok 1).
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Pucynok 1. O0MeHHBII KypC py0Jis K 10/L1apy
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Uctounuk: Lentpanbhelii 6ank Poccun.

[Toxoxe, uro 3a nmepuox nocie 17 aBrycra oTMeTKa npubIu3uTensHO B 16 pyOrei 3a
JoJIJIap HAXOOUTCS B IIEHTpe KojebaHui pyOis, M, TakuM 0Opa3oM, IMOKa3bIBaeT Ha
HEKOTOPBIM, IO KpalHEHd Mepe BpPEMEHHbIN, pPaBHOBECHBIH ypoBeHb. OkcrnepTsl MOK
Peneccanc He mOQAEpKHUBAIOT 3TOM TOYKH 3pEHUS M YKa3bIBAlOT Ha psiA (aKTOpOB,
OTIpeNIeIMBIINX UCKYCCTBEHHYIO CHIy pyOis. B cooTBeTcTBHE ¢ MX YTBEP)KICHHUEM, PHIHOK
OBLT pa3pylieH: OOJBITMHCTBO OAHKOB HAXOIUTCS B HECTAOWJIBHOM IOJIOKEHUHU, TIPH STOM
[I0JI03pPEBAET CBOMX IAPTHEPOB B TOM XE CaMOM, U IIO3TOMY HE JKE€IAaeT UM BEpUThb. Takum
o0pa3oM, 00BEM BaJlIOTHOTO pBIHKA CHU3WICSH. BaHKM Takke HAaXomATCs MO JAaBJIEHUEM
Hentpanbnoro 6anka. Ha kaxaplif M3 HUX MOXET OBITh HAJOXKEH 3alpeT Ha Yy4acTHE B
BaJIOTHBIX TOprax (M Ha HEKOTOphIE M3 HUX ObUI JEWCTBUTENBHO HajoxeH). MHorna topru
BOOOIIIE OTMEHSINCH, U LIBP ycTanaBimnBanm Kypc Ha OCHOBE Kypca 3a MpeAblIyIni 1eHb.

B nauane okta0pst ObuUIM BBEICHBl JaJbHEWIINE OTPAaHUYEHHUS HA TOPIOBIIO: B
TEUYEHUE YTPEHHEH ceccHM SKCHopTepbl ObuM 00s3aHbl mpogaBath 50% OT MOIYYEHHOM
BBIPYYKH B MHOCTPAHHOMU BaJIfOTE, B TO BPEMsI KaK IMOKYIIKa BaJIOTHI OblIa pa3pelieHa TOJIbKO
Ha OCHOBAaHMM MMIIOPTHBIX KOHTPAKTOB, BBIILIAT JMBUJCHAOB U TOPIOBBIX KPEIUTOB,
rapaHTUPOBAHHBIX MHOCTPAHHBIM TOCyAapcTBOM. Tak Kak 0ObEeMbl MMIIOPTa COKPATHIIHCH
BCJIC/ICTBUE JIeBaIbBAINH, TIPEIOKECHHUE BATIOTHI OOBIYHO TpeBhITIaeT cripoc Ha Hee. LIBP ee
MIOKYIIAeT, U MO3/JHEE MPOoJaeT Ha AHEBHOM ceccud. 1103TOMy He BBI3BIBACT yAUBJIEHHUS TOT
¢akT, uT0 Ha yTpeHHEH ceccHH pyOJb CHIIbHEE, XOTs Ha MPOTSLKEHUHM OKTSIOpS pa3HMLA
MEXIy YTPEHHEH U JIHEBHOM CECCHEH COCTaBJIsIa OOBIYHO JIMIIIh HECKOJIBKO IMPOIIEHTOB.

HecMoTps Ha mpuBeEHHBIE BBILIE apIYMEHTHI B IOJAECPAKKY YTBEPKIEHUS O TOM, 4TO
Kypc B 16 pyOeit 3a momiap ¢ ceHTSIOps 1Mo OKTSAOPh SBISICTCS MCKYCCTBEHHBIM, 3TOT KYPC
TaKKe He MOXKET OBITh CJIMIIKOM JAJIEKUM OT CpPEIHe-CPOYHOro paBHOBecHs. [0 HacTosIero
MOMEHTa, HE MUMEETCS CBUAETEIbCTB O 3HAYMTEIBLHOM pa3pblBE MEXAy OOMEHHBIM KypcoM
YEPHOTO PBhIHKA U OPUIHAIBHBIM KypcoM. [lommapel B pO3HUIYY MOXHO KYMHTh MPAKTHYECKU
Bcerna. OGecrienenne pyOns or 6,2 mo 16 pyOmeir 3a gomrap (Ha 160%) Obuto M Tak
OrpoMHBIM. Paspyimienue pelHKa U BMeHIaTeabcTBO B ero pabdory LIBP mepecummno
W3JUIIHIOK MaHUKY Ha4aJlbHOM CTa UM KpU3Hca.

Opnako, Mepbl, mpeAnpuHsATbie LleHTpanbHBIM OaHKOM, MMEIOT KpPaTKPOCPOUHBIH
XapakTep, U MOTYT MPHUBECTH JIUILb K MATOJOTUSAM B J0JITOCPOUYHOM nepuojie. OnbIT Ipyrux
CTpaH MOKAa3bIBAET, YTO PHIHOYHBIE MEXAaHU3MBI BCETa HAXOIAT cebe mopory. Touka 3peHus

" MFK Renaissance, Currency Update, The Illusion of Rouble Strength, 24 centsiGps, 1998 rona.
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0 TOM, YTO MajieHue pyOIIst MPOJOIDKUTCS, IIUPOKO PACIPOCTPAHEHA, HE3aBUCUMO OT JIHOOBIX
o(ULMaIBHBIX 3asBJIECHUI U aIMUHUCTPATUBHBIX OapbepOB.

2.2. Bnuanue obecuenenusn pyons Ha yeHvl

ObecuieHenue pyosst uMeno npsaMoit 3PpQPeKT Ha eHbl UMIIOPTUPYEMBIX MPOIYKTOB, &
TaKXe KOCBEHHBIH 3((EKT, MOCKOIbKY LIEHbl Ha MPOIYKTHI, Ipou3BeAeHHble B Poccun, 1o
KpallHEed Mepe, YaCTHUYHO, UX AOTOHsUIM. TeM He MeHee, LIEHbI BBIPOCIIM 3HAYUTEIBHO HUXKE,
yeM 0OMeHHbIN Kypc. B pe3ynbprate, mokynareiabHas criocoOHOCTh JoJiapa Beipocia Ha 60%.

Pucynoxk 2. UIILL, opunuaabHbiil 00MeHHBIH Kypce py0Jis K 10JU1apy, CPpeaHue
HeJeJIbHbIe 3HAYeHH s, HHIeKCcHbIe moka3aTenu (10 ABrycra =100)

3001
250 A S

/N
200 /
150J PR ] USD
.

100

50

0 —ttttttt 4ttt
&1 &1 82 83 9/7 91 92 922 10/ 10/ 10/ 10/ 11/ 11/ 11/ 11/
07 4 1 4 1 8 5 12192 2 1016 23

HUcrounuk: I'ockomcrar (UI1LL), LlenTpanphbiii 6ank Poccun (0OMeHHBIH KypC).

CpaBHEHHE HEJCTbHBIX M3MEHEHHIT MHACKCA IeH” W 06MeHHOro Kypca (PucyHOK 3)
MO3BOJIAET HAONI0aTh JTUHAMHKY Tpoliecca KOPpPeKTUpoBKH IeH. [loTpeOuTenbckue 1eHb
CTaJll pPacTH BMECTE C HA4yaJIbHOW BOJHOM oOecueHeHHs pyOusis, XOTS M 3HAYUTEIHHO
MeasieHHee. Temnbl UHQUISIIUKM JOCTUTIIM CBOETO IHUKA B MEPBYIO HENENIO CEHTAOps (ILIeHbI
BbIpociid Ha 36% B COOTBETCTBUE C HAYAIBHBIMHU OLIEHKAMHM), KOTJa OOMEHHBIH KypC TaKKe
JIOCTUT MakcuMyMa - 6osiee 20 py0Oieit 3a momutap. Bo BTopoii monoBuHe CeHTIOps HHIAIUS
CHU3MJIACh, U OCTaBAJIaCh HU3KOW HA MPOTSKCHUH OKTAOps. LleHbl HE ymanmu B pe3ylbraTe
BIICUATJISIONIETO YCUIICHUS pyOsist HakaHyHe 15 ceHTa0ps u 15 okTa6ps.

c ceHts0ps Poccutickuii ['ocy1apcTBEeHHBIN KOMHTET 110 CTATHCTUKE CTAN HAOIIOAATh 32 [IEHAMH Ha
HEJICTBHOM OCHOBE, JUIS TOTO YTOOBI O0JIee TOYHO CJIEIOBATH 3a IIOCTKPU3UCHBIM PAa3BUTHEM WHQIIAIIUH.
HenenpHast naAINS cauTaercs Ha 6a3e HeOOBIIOi KOP3UHEI U3 37 HAaMMEHOBaHUH, BKITIOUas 25
MIPOIOBOIBCTBEHHBIX MPOAYKTOB. MHpOpMamus o 1ieHax cobupaercs Bo Bcex pernonax Poccun. Henenpabie
MOKA3aTel ! He CKIIAABIBAIOTCS MPSIMO B MECSIYHBIC, HO 316Ch OHU COOTBETCTBEHHO CKOPPEKTHPOBAHEI.
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Pucynok 3. U3menenuss UIIL u cpeaneHene ibHOro 00MeHHOr0 Kypca pyo0Jis K 1oJ/u1apy,
B NPOIEHTAX
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HUcrounuk: I'ockomcrat (UI1LL), LlenTpanpheiii 6ank Poccun (0OMeHHBIH KypcC).

Temmbl pocTa IIeH OTHENBHO HAa WMIIOPTHBIE M OTEYECTBEHHBIE TOBAPHI HEINB3S
OIIpeZIeTINTh HampsMylo. lmeromyecs MaHHBIE IO TpyNIaM TOBAapOB BKIIOYAIOT Kak
OTEYECTBEHHBIC, TAK M WMIIOPTHBIE TOBAPHI, XOTS KOHEYHO B PA3HBIX MPOMOPIUAX. Takum
00pa3zoM, MOXKHO TIOJTyYUTh HEKOTOPYIO HH(OPMALIUIO U3 CYIIECTBYIOMINX JaHHBIX.

B Tabmune 1 mpencraBiieHbl MOKa3aTeNd WHQIIALUU TO PA3TMYHBIM KaTETOPHUSM
HOTPeOUTENHCKON KOp3uHBI. [Ipo10BONBECTBEHHBIE TOBAPHI JOMUHUPYIOT B KOP3HHE, TaK YTO
MOKa3aTeJIn pOCTa LIEH Ha TOBAphI ATOM Tpynmel Hanbosee 6nu3ku k obmieit nudmsauuu WIIL
N3BecTHO, uTo Poccust HAXOAUTCS B CHIIBHOM 3aBUCUMOCTH OT UMITOPTHOTO MPOIOBOJIECTBHS.
B cooTBeTcTBHE ¢ MHOTUMH OILIEHKAMH, UMIIOPT TOKPHIBAET 00Jiee TOJIOBUHBI BHYTPEHHETO
npeiokerns’. Haubompmmii pocT IeH OBUI XapakTepeH U HElpOJOBONbCTBEHHBIX
TOBapoB. LeHBl HA yCIyrH BBIPOCIIH 3HAYUTEIHHO MEHBINE, YeM Ha APYTrHe HAUMEHOBAaHUSI.
NHpexc 1eH npou3BOANTENEH TaKkKe OCTAICS AAIEKO 103311 OT PO3HHYHBIX IICH.

Taoauna 1. UIIL, mo rpynnam: IIpogoBosibcTBre, HempoaoBoibCTBEHHbIE TOBAPDI,
Yecayru; Uapexc nen npoussoautesieit (ML), opnumanbHbiii 00MeHHBIN KYpC,
NPOLIEHTHbIE H3MEHEHHUsI

HUIIIl 1npoaoBoJ HENMpPOAOBOJ  YCIYIH 500001 USD
bCTBHE  bCTBEHHbIE
TOBAPbI
aBrycr 98 3,7% 2,4% 7,1% 1,2% -0,6% 67,1%
ceHT0pb 98 38,4% 39,5% 54,3% 3,4% 7,5% 53,5%
OKTAOpPL 98 4,5% 3,9% 7,4% 1,6% 5,9% 1,0%
HOs10pb 98 5,7% 7,6% 4,3% 1,3% - 11,3%

HUcrounuk: I'ockomcrat (1iensn), Llenrpanbherii 6ank Poccun (0OMEHHBIN Kypc).

XapakTep yBEIMYEHHUs LIEH Ha MPOJOBOJILCTBEHHBIE TOBaphl (Tabnuua 2) roBopur o
TOM, 4TO HanboJee CHIIBHO BBIPOCIH IIEHbl Ha UMIOPTHBIE TOBApHl. LleHOBBIE CKAUKH OBLIH

3 BO3MOJKHO, UTO 3TH OLEHKH HE YUHTHIBAIOT POIYKTOB MHTAHHS, TPOU3BEICHHBIX HA HEGONMBIINX YUaCTKAX
3eMiIH, Ui codocTBeHHOTO rorpebnenus. [1o cnoBam Bukropa CemeHOBa, MUHHCTpPaA CETLCKOTO X035HCTBA (B
ctatbe “OT royosa cracyT CpodHbIe IICHTPAIN30BaHHBIE 3aKynKu enbl’, HezaBucumas razera, HI'
[Momuraxonomus, 18.11.98), okono 100 MAIITHOHOB POCCHIICKUX TpaXkIaH 00ecreunBaioT ce0s kapTodeneM u
oBomiaMu, a S0 MHUJIJTHOHOB — MSICOM.
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CaMbIMH BBICOKMMHU IS 4Yas, puca ©u Kode, MOACOIHeuHOro Macia (xots Poccus
SKCIOPTUPYET 3€pHA IOJCOJIHEYHUKA, OHA HWMIIOPTHPYET IIOJOBUHY BHYTPEHHETO
noTpeOJIeHus] TOJCOJIHEYHOIO Maciia) M CIMBOYHOTO Macia (TOJIOBUHA KOTOPOTO
umnoptupyetcs). Ha npyrom momroce HaxoadTcs Takue MPOAYKTHI, Kak KamycTa (LeHbl Ha
Hee yIaju BCJIEACTBUE CE30HHBIX MPUYUNH), P>KaHON XJ1e0 U TBOPOT, KOTOPHIE MPOU3BOISITCS B
CTpaHe.

Tabéauna 2. MakcuMaJbHOEe H MUHHMAJbHOE H3MEHEHHS IeH 3a MecsIl Ha OTJeJbHbIe
TPyNIbI 4 BUIbI IPOJ0BOJBCTBEHHBIX TOBApOB, CeHTA0pb, 1998 rona (arpermpoBaHHbIil
HH/IEKC leH HA poaoBoJbcTBHE = 139,5%)

HanmenoBanme rpynmn MHOexc MakcumanbHOE 1 MUHHMAIIbHOE W3MEHEHHSI BHYTPH IPYIIIIBI
TOBapoOB ILICH B TOBaPEI WHJIEKC
cpenHeM eH, %
1o
rpymre,
%
Msico u ntuna 134,4  Kypunble OKOpOUKa 164,0
CBHUHMHA, KpOME OECKOCT- HOTO MsIca 121,6
Macio u )Xupbl 202,7  Macno noacosHeuHOe 235,6
Macio ciMBo4YHOE 175,3
MoJ10KO ¥ MOJIOYHAs 120,4  Cwmecu cyxue MOJIOYHBIE AJIS I€TCKOIO MUTAaHUS 195,6
HIPOyKLUS TBOpOr HEKUPHBII 111,5
Yaii, kode 248,1  Yaii uepHblii 0aliXOBBIH 279,5
Kode pacTBopumblii 223,0
X11e6 n x11e600yI04YHbIC 110,4  Bynounsle u3nenust cIOOHBIE U3 MYKH BBICILIETO COPTa 123,7
U3eaus Xi1eb p>KaHOM M prKaHO- NIIEHUYHBIN 107,5
Kpyna n 6060BbI€ 232,6  Puc numdoBaHHBIH 274,0
['opox u dacons 1433
IInonooBoiHas 117,8  banaHbI 196,9
MIPOAYKIIUS, BKITFOYAS Karmycra cBexxast OeokouaHHas 84,4
KapTodenp

Kpowme Toro, caxap-mecok momopoxxain B 2,4 pa3a, Maprapus - B 2,2 pasa.
Ucrounuk: ['ockomerar (http://www.gks.ru)

Llena Ha HempomoBobCcTBEeHHBIE TOBaphl (Tabnuma 3) pocnu OvicTpee, yem UIIL. Ha
HEKOTOpbl€ HAaMMEHOBAaHUS OTEYECTBEHHOM MPOAYKLUMHU LIEHBI POCIM B MEHBIICH CTENeHU
(HampuMep, Ha 3JEKTPUYECKUEe YTIOTH), a Ha Jpyrue HauMEHOBaHMs POCT LIEH ObLI caMbIM
BBICOKHMM (curapetsl 6e3 (GuiabTpa, KOTOphIE CKOPEe BCETO MPOU3BOASTCS U3 BbIPAILIMBAEMOT0
B cTpaHe Tabaka). llensl Ha Gen3un (Poccus siBisieTcs SKCoOpTepoM OeH3WMHA) BHIPOCIU Ha
30%.
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Tadauua 3. MakcumMaibHOe M MUHMMAJIBHOE H3MEHEHMS LIeH Ha
HeNpoJA0BOJILCTBEHHbIE TOBAPBI 32 Mecsill CeHTA0PDb, 1998 rona (arpermpoBaHHbI
HH/IEKC [IeH Ha HeNPOAOBOJIbCTBEHHBbIE TOBAPHbI = 154,3%)

HaumenoBanwue WHupnexc neH B MaxkcuManbHOE ¥ MUHAMAThHOE W3MEHEHHS BHYTPH TPYTIITHI
TPYTIIT TOBAPOB CpeIHeM 1o TOBApPbI HHJICKC
rpymre, % 1eH, %
Onexna u Oenbe 1243 Mysxckas oaexna 128,6
TTocrensHOE O€eiibe 119,7
O0yBb 130,1 JKenckas o0yBb 134,9
Jetckas 00yBb 121,5
TabauHbie 252,5 CurapeTsl ¢ GUIBTPOM OTCUECTBEHHBIC 264.,4
W3IETIHS Curapets! 6e3 GpuiIbTpa OTeUeCTBEHHBIC 241,9
DNEKTPOTOBAPHI 181,9 MarmmHa cTupaiibHasi aBTOMaTHYecKasi, UMIOPTHAs 202,1
DNEeKTPOYTIOT C aBTOMAaTHYECKUM TepMoperyisitopom, — 121,1
OTE4YEeCTBEHHBIN
TenepaaroToBapbl 191,2 TeneBu30p 1BETHOTO W300paXKeHHs, pasMep SKkpana o 193,4
nuaroHanu 51-54 cm 181,6
Bupaeokaccera umMnopTtHas
MenukaMeHThI 143,3 l"anazonun (kpome JETCKOTO) 189,7
OpuTpoMulH (KpoMe AETCKOTo) 110,8

Kpome Toro, B 2,3 pa3za cranu gopoxke Moromme cpeactsa. [Ipupoct neH Ha OeH3uH
OBLT HIKE OOIIETO YAOPOXKAHHS HETIPOIOBOJILCTBEHHBIX TOBAPOB U cocTaBUI 29,6%.

Taoauna 4. MakcumMajibHOe 1 MUHUMAJIbHOE U3MEHEHMsI IleH U Tapu(oB 32 MecsIl HA
OT/IeJIbHBIE TPYNIIbI M BHABI IVIATHBIX YCJIYT HACEJEHHI0, CEHTAOPSB, 1998 roga
(arperupoBaHHBbIM MHIEKC LeH HA ycayru = 3,4%)

HaunmenoBanue rpynn  MHzaekc neH MakcumaabHOEe M1 MUHHMAITbHOE N3MEHEHHS] BHYTPH TPYIIIIBI
yciyT U Tapu(oB B ycayru WHJICKC LICH
CpeaHEM 110 1 TapudoB,
rpynmne, % %
BrrToBEIC 105,3 VYemyru dororpaduit 117,4
PuryanbHbIe yeayTH 102,1
[Taccaxupckoro 104,8 ABHaINMOHHBIN 110,7
TpaHCTIOpTa JKeneznomopoxHbIH 101,0
Casi3u 100,6 Tenedonuas ropoackas 100,8
ITouroBas 100,1
KunumHzo- 1014 Yeayru roCTUHALL U IIPOYMX MECT IIPOKUBAHUS 111,8
KOMMYHaJIbHBIE OJeKTPOIHEPTHS 100,3

[TonpiTOXKMBas TpPUBEIEHHBIE BBHINIE JaHHBIE, MOXXHO OTMETHUTH cienymiee. Bo-
NEPBBIX, IICHBl HAa WMIIOPTHBIE TOBAphl pPOCIH OBICTpee, YeM IIEHbl Ha TOBApPHI,
npousBeneHHbie B Poccuu. lleHpl Ha MHOTHE HEOOXOAMMBIC TOBAphI, TAKKE Kak 4ai, Kode,
tTabadHas MPOIYKIUS, PUC U TOJCOJHEYHOE MACIO BBIPOCITH MPUOIM3UTEIHFHO HACTOJBKO,
HACKOJIbKO BbIpoc Joiutap (mpubnusutensHo Ha 160%). Bo-BTopbIX, pO3HHUYHBIE IIEHBI Ha
OTEUECTBEHHBIE IPOJOBOJILCTBEHHBIE U HEMPOJAOBOJILCTBEHHBIE TOBAPHI TAKXKE POCIH BCIE]
3a IIeHaMH Ha HMIIOPT, LIEHbI MPOU3BOAUTENIEH OT HHUX OTCTaBaJM, a II€Hbl HAa YCIyTu
pearupoBalid OYE€Hb BSJIO.

YtoObl TOHATH TMPSAMYIO KPaTKOCPOUHYIO CBSI3b MEXIY OOECIleHeHHeM pyOis u
TUHAMHUKOW pOCTa IIeH Ha OTEYECTBEHHYIO MPOIYKINIO, HEOOXOAUMO MPUHSATH BO BHUMAaHUE
JIOTIOJIHUTENbHBIE (DAKTOPBI: [IOJII0 MPUOBLIM B LEHE HMIIOPTHOM NPOAYKUHUH U 00BbeM
CKJIAJICKMX 3aI1aCcOB MMIIOPTHOM IIPOLYKLHMH, BBE3CHHOU 10 neBanbBanuu. Ilo onenke LIBP,
UMIIOPTEPHI MOTJIM NEPeXuTh Mo KpaitHeir mepe 40% peBanbBanuio pyOiid, BooOIIe He
noJHUMAasi 1eHbl [AreHTcTBO HOBocTel WHTepdakc, @uHaHCOBBIA OTYeT, 2 OKTAOps 1998
rona, I'maBa VII, Bemyck 39(355)]. Ha BomHe kpu3uca TaMOXKEHHBIE TMOIUIMHBI Ha
HEKOTOpBIE CEJIbCKOXO3SHUCTBEHHBIE MPOAYKTHI ObLIM CHMKEHBI Ha 5-15%. YUto kacaercs
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JOKPU3UCHBIX (T.e. 0 17 aBrycra) 3amacoB HMMIIOPTHBIX MOTPEOUTENBCKUX TOBApOB, TO
CUMTAETCS, YTO MX JOJDKHO OBUIO XBaTHTh 10 KOHIIA HOSAOps. 3a TOBaphl, NMPOJAHHBIE B
CeHTAOpE, MOCTABIIUKY JIUIIb B PEIKUX CIydasxX IUIATWIM O HOBOMY oOMEHHOMY Kypcy. C
HavyaJioM KpHU3HCa B IUIATEKHEH CUCTEMEe BOIAPHIICS TOJHBIN Oecriopsiiok. OObeMbl UMIIOpTa
HeObIBaJo yraiu (B ceHTA0pe Ha 45,5% 10 CpaBHEHHUIO C aBTyCTOM) ISl 3TOTO BPEMEHH Tofia.
HecmoTrps Ha 3T0, mocie KOPOTKOTO Iepuoja Hepa3Oepuxu, TOBAPHOTO IePHUIUTA HE
HaOmromanocs. Ha ocHoBe 3TuX (hakTOpOB MOXKHO CKaszaTh, 4YTO y HMMIIOPTEPOB ObLIa
BO3MOXKHOCTh CMSTYUTH A(PQEKT IeBaTbBalliM Ha IEHBI, 0 KpaiHeil Mepe 4acTHYHO W Ha
KOPOTKOE BpeMsi, €M Obl OHU CTOJIKHYJIUCH CO CTPOI'MM OTPAaHUYEHUEM CO CTOPOHBI CIIpoca.

3. PoJb oxuIaHUH U CHIEKYJISATUBHBIN CIIPOC

[lens coObITHii, pa3BEepHYBILUXCS B aBryCTE, BbI3Baja OTYAsHHE CpPEAU HacEIeHUS.
Crana siBHOW mpobiemMa JMKBUAHOCTH OaHKOBCKOTO CEKTOpa, W JOCTYH K JEMO3UTaM ObuI
orpanuueH. Ouepenu HETrOAYIOUIMX BKIAJUUKOB MOSBWINCH y JBeped OaHkoB. PyOib
CTpeMUTeNbHO Tanan. Jlroau Bumenu, Kak ux pyOJaeBble aKTUBHI IEHb OTO JTHS TEPSIOT CBOIO
CTOUMOCTb. B cTpaHe He ObUIO MPaBUTENIbCTBA, a MOJIUTUYECKUN KOH(MDIUKT MPUHEC YTPO3y
pocmycka Jlymbl, nubo wmmnuumeHTa [Ipe3ugeHta, W BO3MOXKHOCTH HOBBIX BBIOOPOB.
CymecTBoBaja TIOJHAsT HEONPENEIECHHOCTh B OTHONICHHUH Oyaymliedl H»KOHOMHUYECKOMN
TIOJTUTHKH.

B aToii cutyanun oxxugaHus WHOIAIAA W JalbHEUIEro o0ecleHeHus pyosis ObLIH
o4eHb BBICOKH. CIICKY/STHBHBIA CIPOC’ BBIPOC M HA TOBApbl, M HA JOJUIAPBI, IIOCKOIBKY
HaceJICHUE XOTEJI0 3aCTPaxoBaThCs OT HEU3BECTHOTO OYIyIIETro W M30aBUTHCSA OT pyOIeH,
KOTOpBIE MPOJOIIKAIN TEPATH CBOIO CTOUMOCTb.

B konme aBrycra M Havajge CEHTAOpS B Mara3WHax CTajl OIIYIIATbCA HEAOCTaTOK
TOBapOB. JTO OBUIO BBI3BAHO, BO-TIEPBBIX, BOJHOW CMpOCa, W, BO-BTOPBIX, TEM, YTO
MOCTaBIIMKNA TPUAEPKUBAIM TOBapbl, O05Ch NpoAaBaThb HMX CIMIIKOM JEIIEBO, JI0
YCTaHOBJICHHSI CPETHECPOYHBIX PABHOBECHBIX 1I€H. B mepByIo Henmeno ceHT0pss nHpIuus u
MOKYMAaTeIbCKUN aXHOTaX JOCTUIIM cBoero mnuka. [locie 3Toro paBHOBecHe Ha PBHIHKE
NOTPEOUTETLCKUX TOBAPOB CHOBAa OBLIO YCTAHOBJIGHO, XOTS TOBAPHBIA aCCOPTUMEHT
cokpartuics. HekoTopble pa3HOBUAHOCTH HMIIOPTHBIX MPOAYKTOB HCYE3NIHM C TOJOK. B
COOTBETCTBUE € MHCTUTYTOM KOHBIOHKTYpPBI arpapHoro pslHkKa [“OT rojoza cmacyT
LEHTpAJIM30BaHHbIC 3aKynKku enbl’, HezaBucumas razera, HI' [lonmuraxkonomus, 18.11.1998],
HACEJICHUE CJIeTIaJIO 3arachl IPUTOIHBIX JJIs XpaHEHUS MPOAYKTOB Ha 2-4 MecsIa.

XapakTep U3MEHEHHUs LIeH TOBOPUT B MOJACPKKY MPEANOTI0KEHUS O TOM, UTO LIEHBI, B
MEPBYIO OYepe/b, PEarupoBalid Ha CIEKYJISATHBHBIA CIPOC HA MPUTOAHBIC I XPaHCHUS
npoaykTel. Cpeaw MpOAOBOJIBCTBEHHBIX TOBapoB (cM. Tabmmiy 2), 1eHbl pociau Oosee
MEJIEHHO Ha MPOIYKTHI, HE MPUTOHBIC I XpaHEHUs, TAaKUe KaK Xj1e0, MOJIOKO U MOJIOYHBIE
OpOAYKTHI (GPYKTHI U OBOILU HE SIBJISIFOTCSI XOPOLIMM MPUMEPOM, MOCKOJIbKY II€Hbl Ha HHUX
NOJBEPKEHbl CHUJIBHOM Ce30HHOW auHamuke). CIMBOYHOE Macjao BBIPOCIO B IICHE
3HAYUTENIbHO MEHbIIE, YeM IOJCOJIHEYHOE MAaclio, XOTs 00a MpOoJyKTa MUMIIOPTUPYIOTCS Ha
50%. Hanbonpime cKauky IIeH ObLIM OTMEUEHBI HAa XOPOIIO XpaHMMBbIE MPOIYKTHI, KaK Ha
100% cocrosiine u3 uMmnopTa (Ha yaii, kode), TaKk ¥ Ha OTEUECTBEHHBIE MPOTYKTHI (HA KPYIIbI
u 000oBbie). COOTBETCTBEHHO, LIEHBI Ha HEMPOJOBOJHCTBEHHBIC TOBApPbI, KOTOPHIE MOTYT
JOJITO XPAaHUTBHCSA, POCTH Jake ObICTpee, YeM IIeHbl Ha MPOJOBOJLCTBUE. YCIYTH COBCEM
HENPUTOJIHBI JUISI XPaHEHUs, MOATOMY HEOOIBIIOE YBEIWYEHHE II€H Ha YCIyTd OTpakaeT
JTMIIs WHQISIAIO, BBI3BAHHYIO POCTOM H3JEPKEK INPOU3BOACTBA, KOTOpAsi, BEPOSATHO, C
OombIIuM Jarom OyaeT AeCTBOBATH CUIIbHEE.

* 3/1ech IIOHATHE CHIEKYIATHBHBIH CIPOC 03HAYAET, UTO HPOIYKT IOIB3YETCS CIIPOCOM HE IOTOMY, 4TO €r0 XOTAT
Cpa3y UCIIOJIb30BaTh, @ KAK CPEIICTBO VISl COXPAHEHNUS HMYIIIECTBA.
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4. OrpanuyeHusi pocTa HeH

BrICTpBIii pOCT 1IeH OCTAaHOBUJICA B CEPEMHE CEHTSOPS B pe3yJsbTaTe psaa (GakTOpoOB.
Bo-nepBBIX, BOJIHA CHEKYJSTHBHOTO CIIpOCa HAa TOBApHl yIana, MOCKOJIbKY HAacelICHHE
MOTPATUIIO UMEIOIIMECS] CBOOOHBIE PECYPCHI U YK€ HE UMeNI0 MecTa JJIs XpaHeHus. B 1o xe
BpeMs, aMUHHUCTPAIlIM MHOTHX PETMOHOB HAa4yajld BBOAWTH OIPAHWYEHHS HA POCT IIEH, YTO
MOTJIO YJIYYIIUTh O(pULIHaNbHBIE TUPPHI HHISALNN.

Bo3moxxHo, Hambosiee BaXHBIM OBUIO TO, YTO TIOCKOJBKY IIGHBI pOCIH, a
HOMUHAJIbHBIE JOXOJbl OCTaBAJUCh HEU3MEHHBIMHU (B COOTBETCTBHE C I'OCKOMCTAaTOM, OHH
BbIpociid Ha 1,5% 1o cpaBHEHHUIO C aBryCTOM), pealibHble JTOXOAbI JIIOJEH COKPATUIIUCHh
(TONBKO 3a CeHTSAOph - MpubIM3uTENbHO Ha 38%). DTO CO37ANI0 JKECTKOE OrpaHUYCHHE Ha
HpeieNbl yBEIHMYCHHUS 1IeH, TPUEMIIEMbIE IS TIOTpeOuTeNeH.

BnusiHne 6aHKOBCKOTO KpH3HMCa Ha MOTPEOUTENbCKUI cripoc ABoHCTBeHHO. C OHOM
CTOPOHBI, YacTh HMYINECTBA JIO/EH, KOTOpas Jep)kanach Ha OaHKOBCKMX cyeTax, Obuia
3aMOpO’KE€Ha M, BO3MOXXHO, IOTEpsiHA, YTO CKOpPEe BCEro CHHU3HWIO MOKYMATEeIbCKYIO
crniocobHocTh HaceneHus. C Apyroit CTOpOHBI, IEHBIH, KOTOPbIe OBUIN B3ATH U3 OAHKOBOCKOMN
cucteMbl (00BeMbl BKJIaM0B ynanu Ha 30 MWIIHOHOB pyOseil, HauWHas C aBrycra) ObUIM
OBICTPO MPOKOHBEPTUPOBAHBI B HHOCTPAHHYIO BAJIIOTY M TOBAPHI.

5. CkopocTtb 00palnieHus JaeHer

5.1. Ilpeonoscenue oenez

B nauane aprycra Jlenexxnas 6a3a Obuta Ha ypoBHe 160,8 mupa. py6., MO paBHsIics
129,3 mapa. py6., M2 — 360 mupa. py6. u [enexxnas macca (lenbru + Ksasu-mensru,
BKJIIOYAsl JIEMO3UTHI B MHOCTpaHHOU Bamiore) — 438,5 mupa. pyO. 3a mepBble aBa Mecsia
KpHU3Kca MPOU30LLIA OONbIINEe U3MEHEHUSI KaK B pa3Mepe, TaK U CTPYKType HOMUHAIBHOTO
NPEIOKEHHSI ICHET.

5.1.1. /lenexcnasn oaza

B aBrycre /[lenexxnas 0a3a cokparuiack Ha 2,1 mupa. pyOneil B pesyibrare
uHtepBeHunid I[bP Ha BamoTHOM pblHKe. IloTOM »3Ta TEHAEHIMS CMEHWIACh Ha
IPOTUBONOJIKHYI0, U JleHexxHas 6a3a BbIpocia Ha 26,6 mipa. pyonei (19%) B centabpe u
okTsi0pe. Cunraercs, 4to poct JleHexHoi 0a3bl Obul BbI3BaH TeM, uTo LIBP mpenocrasisn
3aliMbpl OaHKaM W uyepe3 HUX NpaBUTENbCTBY (T.e. [leHCMHHOMY (oOHAY), a TakKe MOKymail
rocyaapctBenHbie oomuranuu [MFK Renaissance Weekly Monitor, 26 okts6ps, 1998 rona].

Obs3arenbHble pe3epBbl 0aHKOB ObuIH cokpatieHsl ¢ 11% no 10% 24 aBrycra u ganee
1o 7,5-5% (B 3aBucumoctu ot pasmepa noptdens ['KO) 1 centsops. Yacts pezepBoB Obliia
BBICBOOO’K/IEHA TIOCPEJCTBOM TPEX B3aUMHBIX CXEM IO PACIIMBKE OAHKOBCKUX 0053aTENBbCTB,
KOTOpble ObUTM TpoBeneHbl 18 ceHTs0ps, 25 ceHTaOps u 2 okTsa0psa. B pesynpraTe ObLIO
IPOM3BEAECHO pacueToB Ha obmyro cymmy B 30,3 mupa. py6neil. Hexoropbie GaHku He
UCTIOJIB30BAJIM TTOJTHOCTBIO JOCTYITHBIE MM PE3EpPBHI, Ipyrue Hao0OpPOT MMEIT oBepApadT,
KOTOPBIM JTOJDKEH OBbITh MOKPBHIT JHIIb B jAekadbpe. OOmme GaHkoBckue pesepBbl B LIBP
coctaBwin 22,5 mupn. pyoneil Ha KOHeI[ OKTSOps, Mo cpaBHeHUIo ¢ 51,7 mupn. pyoOneit Ha
Hauyano aBrycra u 41,7 mupn. pyOieil Ha KoHell aBrycrta . B pesynbrate, 00beM JeHer B
obopamenun (MO0) yBemmumics Oonbie, yeM o0bem JleHexHoir 6a3pl. B aBrycre MO
yBenmuumics Ha 4 mupa. pyoneit [LIBP, bromnerens GankoBckoit cratuctuku, N10(65)], B
ceHtsOpe - Ha 21 mupn. pyoserr [RET, Hos0pb, 1998 roma] u eme Oosee B OKTsIOpe [mo
ornienkam MFK Renaissance, 3a nepssie Tpu Hegenu MO Beipoc Ha 20 mup pyOsei].
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5.1.2. J/lenesxcnaa macca

BcenencrBue 0aHKOBCKOTO Kpu3Wca AOCTYN K JCMO3UTaM JUJIsi MHOTHUX BKJIATYHKOB
OKa3aJics orpaHudeH. Takum oOpa3oM, (aKTHUYECKH OAaHKOBCKHE JCTIO3UTHI MepecTain ObLIb
YacThIO JIEHEXKHOM Macchl (10 KpaifHel Mepe, Ha TO BpeMs, 10K JUKBUAHOCTb OAHKOBCKOTO
cekTopa He OyAeT BoccTaHoBJieHa). Hacenenne B maHuke OpOCUIIOCh 3a0MpaTh CBOM BKJIAJIbI
u3 0aHKOB, YTO 00EPHYIOCH CHHKCHHEM OOIIEH CyMMbl HHIUBUAYAIbHBIX EM03uToB Ha 30
miapa. pyonaeit (ot 161,2 mapa. pybmneit Ha 1 aBrycta go 131,5 mapn. pyOneit Ha 1 okTaOps
[Moscow Times, 30 oktsi6psi, 1998 rona, co ccpikoit Ha MuTepdaxc]). OcraBuimecs: BKIAIbI
JepKaTcsl MPUHYIUTEIHO. AHEKIOTHYECKHUE CBUACTEIHCTBA TOBOPAT O TOM, YTO PBHIHOYHAS
[[eHa JEeNO3UTOB B MpoOJeMHBIX OaHkax cocraBiseT muimb 50% (MO TakoW cTaBKe
“oOHaMMYHUKKM® TpemaratoT cBou yciyru). OHaKo, HEKOTOpbIE OaHKU, KOTOPBIC OBLIN
HA3BaHbl HEIUIaTeXeCoCOOHRIME B Havane kpusuca (Hampumep, CBC-Arpo), cymenu
noroBoputhesi o nojaepxkke LIBP u Hanmonmuunu cBou OaHKOMaThl B OKTSOpe, XOTS JIMIIb
OTpaHMYEHHAs CyMMa JOCTYIHAa 3a ONHYy ormeparnuio. B 1o xe Bpems, MHKOMOAaHK u
HECKOJIbKO HEKPYITHBIX 0aHKOB ObUTH OOBSIBICHBI OAHKPOTAMHU.

W3-3a OTCYTCTBUSI TOUHBIX NAHHBIX OOMMH 3(QeKT oT KpHu3uca Ha MpeIoKEHUE
JEHeT MOXKET OBITh OIIEHEH JuIllb npubausurenbHo. B Tabmuue 5 Mbl mombITanuch
O00BETMHUTD OTMCAHHBIC BBIIIEC U3MCHECHHUS.

Tabanna S. OcHOBHbIe H3MEHEHMs, IPOM30LIEAIINE C MpelJoKeHneM AeHer B Poccun
1ocJIe Kpu3uca.

Ha 1 aBr. NPUYHMHBI H3MEHEHUSs H3MeHeHHe HU3MeHeHHue Ha 1 oKT.
(mapa. (% oTr M2) (mapa.
pyo.) pyo.)
Mo 129.3* ® BLICBOOOXKICHHE + RUR 25 bln** +6.9% 154.4%*
pE3epBOB KOMMEPUYECCKUX
6ankoB u3 LIBP
o kpeuthl [IBP Gankam
JENO3HUThI 230.7* e cusATUe UHIMBUAYyanbHBIX | — RUR 29.7 bln*** —8.3% 201.0
CPEACTB CO CYETOB
paxTHueck - ® CHATHE JAPYTHX BKIAI0B ~—RUR 100.5 bln -27.9% 100.5
ue (IaHHBIE OTCYTCTBYIOT) (~—50%%*201 bln)
AENMO3UThI ® OCTaBIIIHECS BKJIAbI

niepxatcs B 0aHkam
MIPUHY TUTENBHO, H UX
PBIHOYHASI CTOMMOCTD
COCTaBJIICT
npubmmsurensHo 50%

o0mast 360.0* - ~—RUR 105.2 bln -29.2% 254.9
pyoaeBas
JeHeKHast
macca (M2)

Hcrounuk: LIBP, Bromierens 6ankoBckoi cratuctuku, N10(65), Mocksa, 1998 rox;
** RET, nosiopp, 1998 roma; Moscow Times, 30 oxts0ps, 1998 roma, co ccwhuikoi Ha
NuTepdakc; coOOCTBEHHBIE OLIEHKU M PaCcUETHI.

6. HomunanbHbIi M peajbHbiii BBIT

ABT'YyCTOBCKHI KpU3UC OBUT CBsI3aH ¢ 00Jiee OBICTPBIM COKPALICHUEM BBIITYCKa U JaKe
¢ emre OoJiee OBICTPHIM yBemHueHUEM UHGIsIIH. B certsdpe o0bem peansHoro BBIT Obut Ha
4,6% Huke, 4yeM B HIOJIe, B TO BpeMs Kak B pe3yJbTaTe pocTa IieH HoMUHaNbHBI BBII Obin
BhImie Ha 20%.
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7. CxopocTb 00palnieHus JAeHer

B pesynbrare 20% pocra HomuHampHOro BBII Bmecre ¢ 30% coxpaimeHuem
(dakTHYecKOoro MpeIoKEeHHs] ACHEr CKOpocTh oOpamieHust AeHer Bbipocia Ha 50%. B
Tabnune 6 u Ha PucyHke 4 moka3aHbl MECSYHBIE JaHHBIC 1O CKOPOCTU OOpaIIeHUs JEHET,
HauuHas ¢ sHBaps 1997 roga, mis Toro, 4ToObl MOMECTUTH COOBITHS MOCIEIHUX MECSIIEB B
Oosee oOMINI KOHTEKCT.

Tabanna 6. Mecsiunbie 00bembl BBII, M2, ckopocTh 0o0paimieHust ieHer 1 MOHEeTH3alHs
(B rogoBom ucuucyaenun), Poccusa 1997-1998 roani

MecsI MECSYHBIN M2 CKOPOCTb | MOHETH3aLus
BBII obpareHus
JICHET
SuB. 97 172.1 289.9 7.1 14.0%
Des. 97 175.0 299.5 7.0 14.3%
Maprt 97 193.8 305.8 7.6 13.1%
Amp. 97 201.2 317.8 7.6 13.2%
Mait 97 203.2 328.4 7.4 13.5%
Urons 97 210.6 352.0 7.2 13.9%
HUroms 97 219.1 363.0 7.2 13.8%
Asr. 97 237.9 364.6 7.8 12.8%
CeHnr. 97 248.8 363.0 8.2 12.2%
Okr. 97 240.0 368.8 7.8 12.8%
Hos6. 97 226.0 357.4 7.6 13.2%
Jek. 97 258.0 374.1 8.3 12.1%
SuB. 98 185.9 361.2 6.2 16.2%
Des. 97 182.1 362.9 6.0 16.6%
Maprt 97 197.6 360.4 6.6 15.2%
Amp. 97 205.0 368.0 6.7 15.0%
Mait 97 205.9 370.0 6.7 15.0%
Urons 97 207.4 368.6 6.8 14.8%
HUroms 97 214.1 359.4 7.1 14.0%
Asr. 97 226.1 343.6 7.9 12.7%
Cenr. 97 257.0 254.9* 12.1 8.3%

*Onenka (pakTrnaeckoro M2, yauThiBasi 3aMOpPOKEHHBIE JIETIO3UTHI.

Hctounuku: o6pembl HomuHabHOTO BBIT 1 M2 — RET; ckopocTh oOpaiiieHus 1eHer
M MOHETHM3aIusi — COOCTBEHHBIE pacueThl (CKOPOCTh OOpallleHHs ACHET pacCuhTaHa Kak
OTHOIIIEHHE MeCIUYHBIX IToka3areiaerl BBII B roqoBoM ucumnciienny 1 M2; MoHEeTH3aLMA - Kak
oOpaTHasi BeTUYMHA CKOPOCTH OOpaIeHHS JICHET).
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Pucynok 4. Mecsiunble nmokaszarejan HoMuHajabHOro BBII, M2, ckopocTh oOpaieHust
nener, Poccust 1997-1998
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Hcrounukn: o0bembl HoMuHANbHOTO BBIT 1 M2 (neBas mikana) — RET; ckopocth oOparienus aeHer (TipaBas
IIKaJIa) pacCYMTaHa KaK OTHOIICHUE MECSYHBIX MTOKa3aTeleH.

B pesynbrare kpu3uca 3HAYUTEITHHO yHall CIIPOC HA BHYTPEHHIO BalmioTy. Poct 1ieH,
OTPOMHOE OOECIIEHeHHEe OOMEHHOro Kypca W 0O0Iasi HEeompeAeNIeHHOCTh IMPAKTUYCCKU
YHUYTOXKWIN TOopThenbHbIl crpoc Ha pyomu. Kpusuc OaHKOBCKOTO CEKTOpa MpHUBENT K
JOTIOTHUTEIFHOMY CHHXKCHHUIO CTIpOca Ha Jemo3uThl. Eciu BO3MOXKHO, TIOU AepkKaT JOXOIbI
B HAIMYHBIX JIOJUIAPax, a B pyOJIIX TOJIBKO CYMMBI, HEOOXOAUMBIC TS OJIMKAWIIMX TMOKYIIOK.
CHIKEHNE peabHOTO BBITYCKa COKPAIIAET CIPOC HA ACHBTH IS CACIIOK.

C npyroil cTOpOHBI, BUTOK MH(DISAIMH B Havalie CEHTSAOps, M TOCIEe €€ CHUKCHUE,
ocTaBm mocine cebs 0ojiee BBHICOKMH YpOBEHb II€H, M, TaKUM 00pa3oM, MOTPeOHOCTh B
OoJpiiieM 00beMe HATMYHBIX PYOJIeH 11 00CTy KMBaHUS TPAH3AKITUH.

OrpanudeHue MAOCTyNma MJiss HAaceNeHUs K Jeno3uTaM (PaKTHUeCKH WPHUBEIO K
COKpAIIICHUIO MPEUIOKEHUS ACHET. YYUThIBast TOT (aKT, 4TO yIiepO JOBEPUIO K OaHKaM yKe
OBLT HAHECEH, 3TO TOMOTJIO MPUBECTH JICHEKHBIH PHIHOK B PaBHOBECHE B KPATKOCPOYHOM
nepuoJie.

[IpencraBnsieTcss CHOXKHBIM  KOJUYECTBEHHO OIICHUTh BIIUSHUE MEXaHU3MOB,
OTMCAHHBIX BbIIIE. B OKTAOpe HAOMIOMACTCSI OTHOCUTENBbHAS CTAOMIHM3AIsd UHQISIUN U
oOMeHHOTO Kypca. CrnenoBaTenbHO, MOKHO BBIIBUHYTH MPEABAPUTEIHHYIO TUIIOTE3Y O TOM,
YTO TEKyIIMHd YpPOBEHb CKOPOCTH OOpaimieHus JCHEr, TOCYHTAaHHBIH Ha OCHOBE
YIIOMUHABIIUXCS BBIIIE MPEINOJI0KCHUN, JOCTAaTOYHO OJM30K K paBHOBECHIO. Takum
o0Opa3om, 1H000€ yBEeTHMYCHHE TPEUIOKCHHUS JCHET (B JAHHOM KOHTEKCTE, 3TO TakKxke Obl
03HAYaJI0 paclIMpeHHe JOCTyNa HACENICHHS K 3aMOPOKECHHBIM JIeHbraM Ha OaHKOBCKHX
cdyerax) MO Obl JaTh TOJNYOK K JajbHEHIIeMy OOSCICHHUBAHWIO PYOIsl M POCTY IICH,
OCTaBJISISI TPH ATOM CKOPOCTh OOpAaIlleHUs ICHET Ha TOM € YPOBHE.
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